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Exceptional
Opportunities
For Investors
The exceptional opportunitiesnow offered to
investors are clearly evidencedby the low prices
at which bonds of the
highest types may be
obtained today.
A . 1._
v-nir uiruuica uui aw vcr

tive investments" containsa list of especiallyattractiveissues.
Writefor Circular No. 1756

Spencer Trask & Co.
25 Broad Street, New York
AISANV BOSTON CHICAOO

Hw'-wrs New "York Stock Exchargo
Members Chicago Stock Exchange

The Giant
ENERGY

Electricity
Well selected Public
Utility Bonds are attractiveinvestments. A
new booklet, "The Giant
Energy," tells why we
believe this to be true.

A cop}/ will be sent to you
upon request for AD-'^c,.

The National City Company
Mud Other: National City Bask birWinj
Uptown Othce: Fifth Ate. & 43td Si.

I

E. I. Du Pont
de Nemours & Co.

7 >2 a, Due 1931

Mississippi River
Power Co.
7s, Due 1935

Winchester Repeating
Arms Co.

7Ks, Due 1941

Puget Sound Power
and Light Co.
7#a, Due 1951

Prices to Yield
7H% to 8%

Circulate describing the above issue* a id
our complete list o] Corporation Bonds
uill be sent to investors on request.

Estabrook & Co.
24 Broad St.. 15 Stat. St.,
New York Boston

Hartford New Bedford
Providence Springfield

' $300,000

*T 1/ in..

J new iorK state

4% Registered Bonds

Due March 1,1962

Exempt from all Keu> York State
and Federal Income Taxes.

Legal Investment for Sttri not Banks
and Trttsl funds in Xew Yor'i.

Price to yield 4^%

Remick, Hodges & Co.
Member* New York Stock Kxchange
14 Wall St. New York
Correspondent* USX.DayCe.. Boston

IL 1
June 1st. Hit.

J. Harry Rogers and John W.
Sullivan, heretofore associated in
the management of R. C.
Megargel & Co., have formed a
co-partnership for the transactionof a general business as
brokers and dealers in investmentsecurities.

Rogers & Sullivan
46 Cedar St., N. Y.

Tel. John .1410-11

Z

Van RaalU Pfd. !
Morion LaojenbruouG
42 Broad Street. NrwVSnk

Prftetr Vlrtt to. CHICAGO PHILADELPHIA ST WW
PnTSBORGB DEIKOIT CUVELAHS-CSAKS tAJTM

h"-** E.W.Wagner ftCo.l
AmmM M||ttlt|

jr. r.AiiAMtt>
jr. r. am m«i>

ll|[( up,n oinc < »v*

uflurf 33 New St., New York

Guaranty Trust Stk.
U^uirleo rnyUrd

McCLURE, JONES & REED
Uemturo Now York Block Kxrhangn

til Itrondway Photw 0321 HrrUj

1 FINANCIAL NEWS 1

AND COMMENT;
Call Money Suddenly Jumps to
U Per Cent..Stocks, Bonds
and Exchanges Beact.

The financial markets turned yesterdayfrom considering railroad and Industrialproblems and devoted attention to
tbe rather unexpected rise of call money
to 8 per cent., the highest raw since

February 1>. and to a paucity of offeringsof funds lor tlxed period collateral
loans. That the money situation had
effect in causing reaction of stocks was

evident In brokerage office comment, but
tho Influence of stiff rates was more pronouncedin the bond market and foreign
exchanges. The sale of more than $16,000,000of T.lbertys and Vlctorys and a

total turnover In excess of $21,000,000
In all bonds on the New York Stock Exchange,a new high record for tills year,
showed that unusual influences were at
work. Sterling exchange turned about
from Wednesday's advance, receding
moro than cents at the day'B loweat
point, and most other European rates
lost ground.

Operations surrounding Interest and
dividend payments on June 1 continued
to affect money, but the -weekly statementsof the Reserve System and the
New York Reserve Bank disclosed larger
Influences than those centred on needs
of corporations. Instead of a further reductionof loans and a currency contraction,the System reported an expansion
of more than $i>6,000,000 in rediscounts,
wlille the gain in New York was In excessof $27,000,000. The twelve banks
disclosed the first Increase of Reserve
notes since the last week of February.
Deposits Increased $14,400,000 In tbe
System and, although a gain of $48,700,000h-gold reserve in New York, mainly
through the gold settlement fund, helped
to carry the reserve ratio from 58.1 per
cent, to 60.3 per cent., the relation betweencash, circulating notes and depositsof the System was such as to
cause a recession from 57.6 per cent,
to 57.4 per cent, in the ratio. The movementsof the week seemed to Indicate
that demands for funds from agrlcul!t.ural regions had overcome the previous
tendency of loan liquidation. The Bank
cf England's statement also showed a

decline of Its reserve ratio, due to the
week's Interest payments, which caused
a growth In loans on Government paper
of more than £30.000,000.
The money market promises to be In-

terestlng for considerable time. Probablymuch of yesterday's selling of Llbertyswas caused by the Reserve Bank's
ruling that on and after July 1 those
Issues aro to be considered the same as

other bonds In regard to loans, the marketvalue Instead of par being the basis
for borrowing. As Llbertys are selling at
13 to 15 per cent, below their face value
the readjustment will mean a decided
shrinkage In the borrowing power of
that class of paper and the banks may
be expected to put other cdtlateral in
place of it. But Libertys, especially the
3%s, are In strong competition with
other high grade Investments carrying
tax exemption privileges, which has force
In market results. The oolnt to be de-
elded about the Reserve Bank mandate
la whether or not loans will actually be
reduced.
The bearish element made capital of

the tight money situation and of unfavorableIndustrial news, driving sharplyagainst such stocks as American Sugarand Rc lining, Baldwin Locomotive,
United States Industrial Alcohol and
others, declines extending from 1% to 4
points. The rail share list was unsteady
at times, but, on the whole, gave a good
account of Itself. The stock market was

almost entirely professional and reflected
little besides trading manoeuvres.
A condition of 66 per cent, as of May

26 was so closely In line with preliminaryprivate reports on cotton that the
market did not move far from the limits
set In the last few days. Wheat, on the
other hand, continued to rise vigorously,
a gain of 3% cents a bushel carrying
the July option to $1.40%. Export buyingon a broad scale was a distinct factorin the day's business.

FOREIGN EXCHANGE.
THURSDAY. JUNE 2. 1021.

GREAT BRITAIN.
Parity Tliure- Wodnes$4..StiliSterling day. dny. Mav 2tl.

Demand $3.87% $3.9" \ $3.91%
Cable* 3.88% 3.111 3.01%
Rankers. 60 d*. 3.93 3.8«H 3.98%
Banker*. 00 (1a. 3 91 3.84% 3.88%

THE CONTINENT.
19.30 France, cents a franc:

Demand 8.25% 8.30% 8.39%
Cables 8.26 8.40 8.30

19.30 Belgium, cents a frano:
Demand 8.24 9.39% 8.89%
Cables .... 9.24% 8.30 8.80

19.80 Swltserland, cents a franc:
Demand 17.70 17.62 17.78
Cables 17.72 17.04 17.80

19.80 Italy, cents a lira:
Demand 5 22 5.30 6.81%
Cables 5.22% 6.30% 6.82

28.80 Germany, cents a mark:
Demand 1.54% 1.68% 1.01%
Cable 1.68% 1.01%

29.80 Sweden, cents a krone:
Demand 22.07 22.08 23.22
Cables 23.02 23.00 28.27

28.80 Norway, centa a krone:
Demand 15.25 15.30 15.30
Cables 18.30 15.36 16.36

26.90 Denmark, centa a krone:
Demand 17.79 17.80 17.85
Cables 17.83 17.83 17.90

10.30 Greece, cents a drachma:
Demand 5.05 6.75 5.47

r. on r mi nr.?.
19.30 Spain. canta a paaata:

Demand 13.11 13.31 13 24
Cable* 13.12H 18.33 13.33

40.20 Holland, cant* a florin:
Demand 34.28 84.30 34.38
Cable* 34.80 34.38 34.00

01.40 nmila, cant* a rublai
100 rubla* 30 .30 .33
5"0 ruble* 28 .28 .33

20.28 Auatrla, cant* a crown:
Demand 24'4 .244 .26
Cable* 25',4 .2.114 .27

23.60 I'oland, cant* a mark:
Demand 10% .10% .11%
Coblaa 1114 .1114 .1314" 20.30 Hungary, ccnta a crown:
Demand 42 .42 .45
Cable* .4214 .42'i .40

20.30 Jugo-Slavla, canta a crown:
l'eniand 7714 .TP .84
Cable* 78 .80 .85

19.30 Finland, cent* a mark:
I "'maud 2.00 2.05 2.03
Cable* 2 05 2.10 2.10

20.26 Oiecho-tllovaVla, canta a crown:
Demand 1.45 1.43 1.48
Cable* 1.4514 1.46 1.47

19.30 Rumania, canta a lau:
l'eniand J .65 1.00 1.08
Cablaa 1.0314 1.07 \Ml

FAR EAST.
108.32 Shanghai, canta a taell

Demand 00.50 iflfl.50 07.08
Cable* 07.00 M7.00 67.30

T8.00 Hongkong, centa a dollar:
Demand 49.50 00 49.25
Cable 4^50 49.75

82.44 Bombay, canta a rupee:
Demand 25.23 20.X 25.80
*Cable 25.50 V<~49.84 Yokohama, canta a yen: V
=Demand 48.23 48.28j
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Day's sales £
1U2J s! ,-ClmJng.-, |Dlv.

"

<HlKh.l Ix>w. BUI. Ash. Iin|. Sales.
39 %! 25% 28% -3 ..I 8001 Aja* Rubber..
1 Vs % %' % .. 500 Alaska G M...

55*2 38% 42%, 43% 4 700 Allied C & D..
03% S7V* »1%! 92 7 100 A1 C & D pf...39% 29% 83 32% 4 lOOO.Allis ChalmersjS3 73% 73%; 73% 7 lOolAllis Chal pf..65% 45% 47%I 48% 8 600 Ain Ag Cliem.
84 72% 73 78 0 200IAm Aff Ch pf.51 31% 34% 35% .. 1700-Am Beet Sup..65% 43 43 43% 5 700 Am Bosch M..
03 42 46%! 4S 4 100 Am Br S & F.32% 25 29% 30 .. 1400 Am Can
88 77% 83 84 7 100 Am Can pf...129% 120 123% 124% 12 600 Am Car & F..
23% 18% 18% 19 .. 600 Am Cot OH...
67 43 43 46 san im rv»# r»n ~.r

8%i 8 6 6% .. 95 Am Drug Syn.l
8%| 8 6 6% .. 409 Am Drug Syn.13?, 8 12% 12% .. TOO Am Hide & L..57% 40% 52V* 53% .. 1900 Am H & L pf.

£ 3% 38% 42% 42% . 7100 Am Int Corp..11%| 8Mi 8% H 600 Am Da P F E.!63% 28 30% 31 .. 800 Am Linseed ..

91% 81% 83% 84 6 1800 Aim Loco
|0 5% 5% 57, .. 400 Am Saf Razor.
1* 6% 8% 9 .. 200 Am Ship & C.
44% 3478 42 42% .. COO Am Sm & Ref.
83 C8% 76% 70% 7 200iAm S & R pf..31% 28% 28% 29% 3 600!Am Steel F...I
91 85 84% 85 7 400|Am Steel F pfl96 S0% 80% 81 7 15600'Am Sugar ....I11171' G.i ft/ AO nr. rt ranI

-» . /«| i/o ;.o it uuuiAin sugar pr..88 55 60 60% S| 6300 Am Sum Tob.%! % 9139 Am T & T rts.
108%j 95% 104% 104% 9 3100 Am Tel & Tel.
129% 112% 123 126% .. 3000 Am Tobacco..:
94 87 89 90 CI 100 Am T pf new.
82% 57 72% 73% 7| 5900 Am Woolen ..

98 93 96 98 7| 100 Am Woolen pf39% 29% 31 32 ..[ 300lAm Writ P pf.10 8 9 9% .. lOOjAm Z, L & S.
43%| 33% 39%' 40 .. 1500iAnaconda
3% 2 2 2% .. 100jAssets Real ..

35 24 29%! 82 4 SOO'Asso Dry G...107%! 91 99 il00 c! 100 Asso OH
84% 77% 80% 81% 6! 3001 Atch, T & S F
79% 75% 75% 76% 5 200|A, T & S F pf.9 5 7 f 7% ..| 400]Atlantic Fruit.23%! 13%! 15% 16 62%c COOlAtlantlc Petrol
76 J 30% 37 I 37% ..] 3300|A, Gulf & W I
13% 8% 8% 9 ..I «00l Austin Nichols
94% 77% 80% 80*761 7 84600 Baldwin Loco.
42%, 80% 40% 41%I .. 4800 Bait & Ohio...
£5 ! 47 51 51% 4 200)Bait & O pf...Co 54% 55 55% 5 10800 Beth Steel B..
5% 4 4 4%i .. 400 Booth Fish ...

14% 10% 12 12 %| .. 100 Brooklyn R T.
S3 81%I 80 89 j 10 100 Burns Bros ...

20 14%( 16 17 100 Butterlck
6 4% 4%i 5 .. 100 Butto Cop & Z
lo%| 10% 13 j 13%[ .. 100 Butte & Sup..
19% 11% 13%. 13% .. 600 Caddo CO&R.
64%' 54 57%j 58 6j 200 Cal Pack
49% 25 42 42% .. 900 Cal Petrol ....

7%; 4% 4% 5 ..I 1700|Callahan Z&L
112% 10,' liOOlCanadian Pac.):43% 31% 36% 37 ..] 1900]Cen Leather..

96 68% 72% 73 .. 100;Cen Leath pf.
32%; 23 28 2S%| .. 300]Cerro de Pas..
86 61% 61% 62%; 10 1900iChandler Mot.
65% 55% 5S% 58% .. ir»00|Ches & Ohio..
6% % 1% 2 .. lOO'C&EIpf eq cfs

207a 15% 19 21 ... 300|Chl Ot W pf..
3! 23 28 28% ..j 1500|Chi, M & St P.
46% 36 43% 48%I .. 2800 C, M & 3 P pf.
71 60% 65% 66 5 200 Chi & N W...

110 09% 99 102 7 200 Chi & N W pf.
34% 22% 33% 33% .. 7800 Chi. R I & P..
67% 56% 66% 66% C 600 C.RI&P Gpc pf
78 68% 76% 77 7 400 C.RI&P 7pc pf
12% 9 11% 11% .. 500 Chile Copper..
62% 41 42% 43% .. 100 Cluett, P & Co.
31%I 19 27% 28% .. 500 Coca-Cola ....

39% 27% 38 38% .. GOO Col & South...
63 r.fiu. RSU. r.Ol.4 c I'inn r<^i .. e. iri

32% 5% 6% 6% 2100 Colum Graph.
62% 24 30 31 7| 300 Col Graph pf..
69% 2714 29 30 7! 600 Consol Cigar..
91% 7714 87 89 71 300 Consol Gas ...

21% 17% 18% 18% ..I 600 Consol Textile
66 46 47 49 7 600 Cont Can ....

6111% ..I 1400 Cont Candy ..

65% 61 62 63 5! 100 Cont Insur....
76% 65 65% 66 4| 10500 Corn Prod R..
44% 25% 31% 32% 2% 2000 Cosden & Co..
107% 63% 63% 64V4 8! 24600 Crucible Steel.
23% 19%! 19% 20 2| 800 Cub Am Sug..
26 15%I 16% 17 ..| 1600 Cuba Cane S..
67% 51% 62% 63 71 2400 Cuba C S pf...
41 23 33 34 41 200 Davison Chem

249 202% 226% 235 10| 200 Del. L & W..
2% % % % .. 4100 Den & Rio Or.
4% 1 1%] 1%! .. 5000 D & Rio Gr pf21%l 10%[ 18% 18% 1 600 Dome Mines..
25% 17 21 22% .. 100 Elk Horn C...
69% 62 61% 62% 51 2400 End Johnson..
95% S7 90 95 7 100 End John pf..
15% 11% 13% 13% .. 1000 Erie
22% 17 20% 21 500 Erie 1st pf...
16% 11% 14% 14% .. 100 Erie 2d pf....
82% 48 71 72% 8 4600 Fam Play-Las
90 7614 85 87 8 100 Fam P-L Df..
29% 23 I 24 25 4 200 Fed M ft S pf.
90 79 85 88%( 10 100 Fisher Body..
19% 11% 13% 14 .. 1000 Fisk Rubber..
20% 13% 15% 15% .. 100 Freeport Tex..
5% 1% 1% 1% .. 400 Gas, W ft W..
78% 40% 67 67% 25200 Gen Asphalt..
117% 80 101 103 5 200 Gen Asphalt pf
62% 54 56% 58 6 500 Gen Cigrar ....

138% 120% 134% 135% 8 1000 Gen Electric... !
16% 10% 10% 10% I 10300 Gen Motors ..

72 66 63 66 6 100 Gen Motors pf.
82 69% 73% 77 7 100 G M d pf 7 pc
44% 34% 35% 36 .. 200 Goodrich
83 72 78% 81 7 300 Goodrich pf...
25 17 22 22% .. 100 Granby CM&S.
16% 8% 10% 12 .. 100 Gray ft Davis.
79% 66 69 69% 7 2100 Great Nor pf.
16% 10% 10% 11% 2 200 Guan 8ugar...
48% 26% 33% 34% .. 400 Gulf States St
60% 54 65% 58 4 200 Hask ft Bark.
61 49% 56 57 25c 100 Homestake ...

16*4 11* 11* 12 1 900 Hupp Motor...
20% 11* 11 14 .. 100 Hj'draul Steel.
86 59% 67% 6D .. 900 Houston Oil ..

93 85% 88% 91 7 300 Illinois Cent..
7% 5% 5% 5% 80c 200 Indinhomn ...

15% 8% 8 9 .. 200 Indian lief....
37% 29% 34% 35 .. 100 Inspiration C..
5% 3% 4 4% .. 600 Interboro C...

16 10% 12 12% .. 100 Interboro C pf
57 42% 49% 49% 5 300 Tnt A* Corp pf
100% 81 87% 87% 7 GOO Int Harv Co..
17% 12% 13% 13% .. 700 Int Mer Mar..
63% 46% 49% 51 6 2300 Int Mer M pf.
42 30 33 34 .. 200 Int Motor Tr..
17 13% 15 15% .. 200 Int Nickel ...

78% 43% 68% 68% .. 8400 Int Paper ....

26 14% 16% 16% .. 700 Invincible Oil..
4% 3% 3% 8% .. 1400 Iiland Oil & T.
11% 4 8% 8% .. 300 Jewel Tea ...

28% 18% 27 27% .. 2200 Kan City 8o..|
Gab] 48.00 48.37%

SOUTH AMERICA.
82.44 Rio da Janeiro, centa a Ritlrala:

Demand 13.00 13.38 13.62%
Cables 18.(12 13.00 13.70

42.40 Buenos Aires, centa a peso t Armour A
Demand 32.20 33 38 33.20 Cities Sen
Cables 82.37 38.00 83.37% shares, ir

103.42 Tlrurnar. cents a dollar: Electrlo Sti
Demand 89.20 70.00 71.20 q, $3....,
Cables (19.00 70.20 71.00 Electric Sti

CANADA. Pf. 9. »3.
New Tort funds In Montreal, $128.18pretoN~ hK"S|',

MONET MARKET. "k .

National D
n 1.1

THURSDAY., JUNE 2. NeW~Yor'k
CALL LOANS. road. -»

Renewals 7 JLast I fork
Htfh 9 Tear's high 9 ..ro?*' p'*
Low T [Tear's low B N?trt£. '

TIME LOANS. r'r.fTo Te
Mlseil collateral. 00 to 90 days 6ViiB«H graph Co
Mixed collateral, 4 to (I months T. H. Pvtnl
Industrials, 00 o 90 days OHO* T H Syir
Industrials, 4 to d months 4497|;

COMMERCIAL PAPER. Universal
Itest names, 4 to 4 months 7 477V i/nit'i'Vi'i
Other names, 4 to d months 7 97>4 £f <, «"
DISCOCNT RATES, RESERVE RANK. York Ratlv
Commercial paper. IB days, (14: 16 to 00

days, 6H; Liberty bonds and Victory notes,
IB days, 0; 16 to P0 days, ; bankers' accept- JUZ
ancos, 10 to 90 days, 6.

OPEN MARKET RATES. T,in#
Prim* eligible acceptance*. on call. ; ra- Baldwin 1

dtecountabl* at Reserve Benk, 60 to Oo day*, reaper Cc
6HHT-r>%; non-membera and private banker*, k. i. dn )
eligible (10 to #0 day*. 60814; non-ellglble, Mergentha
CO to W day*. 80714. Mackay C<

CLKARRtO BOVffl 8TATKMKVT. Mackay C
Clearing Hou** exchange, 8808,(125,1.77; halancee,872,156,063; Federal Reserve credit tJnlon »*«

balance. 858.604.105. unlon l*V

ftlLVKR MARKET. n^r.lF
Official bar *llver In New York, dorne«tle, r>n,rtti v

00140. an ounce, unchanged: foreign, 67»Jc.,
off 14c.; London. 88*d., unchanged. Mexican Unlon Car

dollar*. 4414c.. unchanged. June 0.
Hlghe*t. T.oweit. Morris A

London 42'4d. Jan. 5 30*d. March T June 10N«wTark......68140. Jan. 8 0214c. March 5 Amu lean

Va i ..

r YORK HERALD, FRIDAY, JU?

STOCK EXCHANGE Ql
THURSDAY. JUNE 2. 1021.

1921. 1920. 1919.
>62,165 406,289 1,761,094 Year to date
jpen-IHlfh- Low-|CU»-| N«t 1921- .| r-Clonlns.-, |L>iv.
lug, fit. b»t. I Ir.g. |Ch'n«t. High.I Low. Bid. Ask. |1»>.
29%; 29% 23 23 + % 45% 49%|, 50%: 4|
SI % % % . % 64% 35% 39% 39%! 4

43 43 42%' 42%I .. 76 70 70 74 C
SIT*I 91% 91%' 91% + % 54 78 78 79 8
31%' 33% 31%! 32% -f % 22% 16 20%; 20%i ..

73%I 73% 73%! 73% -h % 17% 8% 14% 14%) ..

48% 48% 48% 43%. % 68% 46 45% 46 ..

73 73 73 73 .. 68% 47% 52 54
36%! 36% 34%! 35 . 1% 23% 17% 27%;' 27%] 2
43%! 44% 43 43 . 1 66% 47% 52 f 52%|3%|
47 47 47 47 .. 79% 70 69 75 ..!
29%! 30% 29% 29%. % 21% 13% 13% 14 2
83%; 83% 83% 83%. % 12% 9% 11 I 11% 1
125 1126 123U 1231.4, 4- U 42 31 35 37 ..I
18% 18% 18% 18% .. 164%!l36 155 158 12
43 45 43 45 .. 103% 97 100 101 7
576 574 576 576 «S 59%I 65 68 6
676 6% 6 6 . % &71 56 j 56 58 4
11% 12% 11% 12% + % 8976i 50 50 55 10
5374 54% 5274 5274 . 174 5S% 39 76 4 0 4 2 7
45 45% 4276 42% . 2% 1876 1574 15 16
87a 8% 8% 876 + % 4576 38% 40 41
30% 31% 30% 31 + 1% 21% 18 76 18% 1876
85 85 83% 83% . 74 1576 1 2 11 13
i'% 5% 5% 5% ,3% %976 976 9 9 -f % a% 5

4276 42% 4276 4276 + T6 5 2% 2 5..
76% 76% 76% 76% . 76 5 2%
2?% 2974 28% 28%- % 167 74 135% 149 14974 12
85 85 80 80 .. 04 15% 22 22 Vi 2

I- q-V 15% 11% 1376 1 374 1.60
fiiu. rov ro^4 ra^~ £ 331* 2574 26%: 27

*£ l"h ^ «978,. % 14% 9 1274 13
% 9-10 % y* .. O O OU OS/.

104% 104% 104% 104% % 03% 16 21% 21%IS WU '""c s * gI'l "it S?5 58- s 113 .52 -joii? oi$ oI% 2I% Jf 120 106 109 110 7
Iv 1% li/ «i/ T !'? 120 106 109 1100% 9% 9% 9% -f- % 53/ j 2
39% 41 39% 39%. % g5 49 52 52% 6
2 2 2 2 .. 13% 9 11 1114*
28% 29% 28 29% + 1% 77% 60 61% 63% 6
99% 99% 99% 99% -I- % 74£ 6(i 69 69% 5
81% 81% 81 81 .. 54% 42 50 51% 5
76% 76% 75% 75% . % 39 20% 33 33% 2%
7% 7% 7% 7% + % 23% 14% 18% 19 ..

lo7i 1<5 1G% 16 + % 104% 82% 95% 96 7
37% 38% 37 37 i. % 88% 687-b 71% 72 7
8% 8% 8% 8%' + % 39 29% 29 29% 5

827-4 83% 80% 80% 1% 4 1% 2 2% ..

41% 4174 40% 41 1+ % 30% 24% 25 25% 2
51% 51% 51% 51%!+ 74 148 115 141 143% 8
55% 5674 54% 55%'. % 16 12% i2% 13
4% 4% 4 4 I. % 54% 29 31 32 2
12% 12% 12% 12%!+ % 19% 1174 14 14% ..

89 89 89 89 . 74 41% 27% 34%, 35
17 17 17 17 79% 63% 65% 65% 6|
4% 4% 4% 4%; .. 71% 57 58% 60 61
13% 13% 13% 13%. 74 41% 32% 3474 35 2
13% 13% 13% 13%!. % 17 8% 9% 974 ..

5 7 74 57% 57 57 |. % 57% 33% 51 51% ..

42% 43 42 42 . 7i 23% 15% 22 22% ..

aK'r a ?./ a .1' 1 1 / a rr o a 4Aaoi
tTSI o *"S' » »! ~r .H ~>o ou -«u 1- ..

112% 113 112% 112% 1+ % S5% 31% 32% 32% 3
37 37% 36% 36% !j. % 31% 21% 22% 23
72% 72% 72% 72% 4- % 42% 19% 21% 22
28% 28% 28% 28% + % gg 49% 49 50 s
61% 63 61% 61%. 1% 11% 9 8% 9% ..

58 59% 58 58% . % 78 69 68 69 8
1% 1% 1% 1% . 1% 64% 56% 60% 61 5
18% 19 18% 19 .. 32 24% 29 29%! ..

28% 28% 28 28 .. m% 98 101 101% 8
43% 44% 43% 43% + % 51% 29% 30% 31 5
65% 65% 65% 65% .. 36% 30% 31 31% 2
99% 100 99% 100 + % 90% 82 83% 88 8
33% 34% 33% 33% + % 15 11 13% 14
oo oo^ DO DO'fli f "8 89U 65 71% 73 4

IJ5 58 52 58 t 8 55 37* 40* 41% 2
11% 11% 11% 11% 4- % 38% 23 21% 23
2s% S* il*-2% »* 23 24* 23% ::
38 38^' 11 38% 4-NU 73% M* 54,/i 53 '

59 69V 58% 58% % 69% 56% 59 B9% 3-20
67' fiv~ % 25^ 19^ 24% 24

33/8 33 31 3? 3 35% 28 33 34 **

I? UK » » r: ? 30* 23% 27% » ..

87% 87% 87 87 + % 4j., 3^7, 3l% 3L "

18% 18% 18% 18% 1. % Jfc 052 7J(? '

4 4 «* «%- % 9?£ 7S% 'I14
62% 62% 62% 62% +"% 4» »* "* «« 74<
68% 69% 65% 66 .2% ;8?s 19'* ~3'* 153 "

32% 83% 32 82 . % 38 3| 38^ "

64% 65% 63% 64%. % 493 4'' 4? J® '1
20 20 19% 19*4 14 ' <»/i o

17% 17% 16% 16%. % 24^ 19 20* 20% '

53% 53% 52% 53 60 47* 47* 47% "

33% 34 33% 34 ."fi 167% 135 142% 145 5

230% (230% 230 230 - 2'* 44?. 193* }J>6% 106% 7

1 IV 14L 1* 37 25 25 25% 2
18 1R% IS iciA l

* '14 46 27% 37% 38 .."
22 In t i# »3% 43% 72% 72% 7

*<- "T" 1/4 ft7 flQ OA Of! 7
61% 63% 61% 62% + V. 7 i"* {IS !ft S8- 2 1»* 5% 6
l'l 14% 18% 13%. % a7w gg 97 g£1 21% 20% 20% .. io% 7 8% 9 ..

714« 71* 714* 714*- £ 45 85% 85% 85% 8
U* I? Ir I- ~ 94 86% 21 24* 24* 1
80 85 88 80 .. 27% 16% 23% 23% ..

24% 24% 24% 24% . .?% B8£ 45 55% 56 6
86 86 86 86 I .. 13 6% 9 9% ..

ifAI UVH Jayfc -t- }4 25% 17% 21 21% ..

15% 15% 15% 15% + % 122% 112% 118 118% 10
1% 1% 1% 1% .. 67% 63 64% 65 4
68% 69% 67 67%. % 34 27% 25 27
101% 102% 101% 102% + 1% 106 85 91% 92 8
57 57 56% 56% % 207 97% 107% 108% 8
L34 135 134 135 + 1% 26 19% 22% 23% ..

10% 10% 10% 10% . % 62% 48 68% 58% 6
66 66 66 66 . 1% 27% 17% 19% 19% ..

75% 75% 75% 75% . 2% 74% 60 60% 61 8
36% 86% 36 86 .. 68% 41% 52% 52% ..

79% 79% 79 79 . % 79% 62% 66% 67 8
22 22 22 22 . % 86% 77% 79% 79% 5
11 11 11 11 . % 112 107 107% 108% 7
68% 70% 68% 69% + 1% 59% 45% 63 53% 4
10% 10% 10% 10%. % 41 26 80% 31
84% 35 84% 34% + % 42% 25% 30 30% ..

56 56 65% 55% + % 95 84 88 90 6
57 57 67 57 4- % 9 7 8 8% ..

11% 11% 11% 11% + % 24% 18 22 22% ..!
13 13 13 13 . % 13% s% 11% 12
70% 70% 69 69 74 n% 9% 10% 10%! ..

90 90 8874 8874*. 1% 21 15 19 19% ..

5% 5% 6% 6% . % 3074 23% 27% 30
» 9 9 9 . % 94 84 87% gS 7

" 49T* 42% 46 4
4% 4% 4 4.. n% g 9% 10
11% 11% 11% 11%. % 19% 14% 1674 17% ..

49 49% 49 49%- % 35# 37 88 4
89 89 81% 87% % j7*/ 9^ 10% 10% ..

14% 14% 13% 13%-1 5% g% 8% .

35* 36* 36%T?% 42 39 36 37
IS isi/ ?r 1 iz 47 38 38% 39 0

69 70V 63 68
+ H 87* 32 30 36 '

i!% 5!% 1!% iIK :: 65* 43 48* 49* 6

3% 4 374 4 + % *Ex dividend. tEx rlj
8% 8% 8% 8% .. NOTE.Odd lot tranwi
26% 27% 26% 27% . % *rer* made at price outsldi

DIVIDENDS N*fl En*ro. * Stamp pf
National L.«a<l
jun«j j*y.

Stork of Pay- American Snuff
Record. able. American Snuff pf

Co., pf, 4, 91."3...June 15 July 1 Cheeebrough Manufacturing...
do* Co., banker** Cheeebrough Manufacturing pf
»o, 32c June IB July 1 Weyman Bruton
orage Battery Co., Weyman Bruton pf
; « Vi.«;rv no

JUn#13 JU" 1 June14srageBattery Co.. Montana Power

ompaiiy of Pent.-
J' 1 Montana Puwer pf

let pf. q. $1.7.1.. .June IB July 1
iffner-Marx, Inc., American Car and Foundry..

78 June 13 June 30 American Car and Foundry pf
Id* A Co.. pf. a. American cigar pf

July t Beth Steel 7* pf
ank of Commerce. £!'!*" ?*rvl.c® v

June 17 July 1 £11 * Service. etk
and Harlem Ball- £ t * Service pf..
. $2.60 June 13 July 1 Oltlee Bervtce pf B
end Harlem Rail- Crucible Steel pf
-a, 12.50 June 15 July 1 £ul>*n Am Sugar

irn Telegraph Co.. Cuban Am Sugar pf..
J tina AO Julv 1 St Myiri Tob pf. **

iVphono and Tele- May Department Store* pf....
>.. n. |1.50 June 30 July 13 Mexican Petroleum
Ington Co.. rOc....Tune 15 July 13 M«*'ran P#troleum pf
ilngton Co., pf, q. P- Lorlllard.

jun* 15 juir is L'(.XToVot kv::T riftf Tohn^po Tit BtMQEro vli or ivy

'jun. 23 July 1 W»t End Btreat Railway pf..
jht Railway*. let

.50June 15 July 1 TTMITPT>
vays, pf. 0. 02Hc.. July'JO July SO UHllJUU

[ DIVIDEND TABLE.

.. Revenue receipt* and ripjnro sn.nn
irporatlon $5.00
ont Or Nemoura f£-£l? Tleeelpt* ordinary:Irr I. notyp* '?-J2 Cu*tom*impanlr* j.mj internal revenue:
? -TVnnwrifrr V?2 Income and profit* ta*
Tramrl M «f i n Mlecellaneottat^nSn/J I'll Mlecellaneou* revenue* raper00 Panama Canal toll*. *c
Electric $2.00 Total ordinary
llcctrlc, at It 2.00 Eire** of ordinary receipt* 0'
bide A Carbon 1.00 ordinary dlebtiraementa ...

Kiceea of ordinary dlabur
r... .at r* ment* over ordinary receipt1T0 Balance* to-day, $244.1105

Toba-oo pf 4.00 'Receipt* and disburoeraei

TE 3, 1921.

JOTATI0NS.
1921. 1920 1919.

7-1.379.764 114.772.280% 114,919,783
I |Op«n- IJlKfi-1 I<ov»- Clos-! <N*t

!Salt*. ) lnj. e»t. I e»t. Ing. ICh'ng*

100 Kan C So pf ..i 50 50 j 50 50 jP %
5200 Kelly Spr Tire- 40% 41% 39% 39%j + %
100 Kelly Hp T pf. 70 70 70 70 ..

100 Kel S T 8pc pf| 78 78 78 78 ..

700!Kennecott .... 20% 20%' 20% 20% . %
700 Key Tire & ll.[ 13% 11%; 13% 14%j+ %

13001 Lack ateel ... 40% 40% 46 46 . %
1OOiLaclede- Gas.. I 53% I 53% | 53% 53 Vi I. 2%
81001Loe Rub & T. 28 28T«! 27%) 2J%~ -»

lOOlLehigh Valley.' 62%i 52% 52%[ 52% ..

£00 Lima Loco ... 71 71 70 70 . 3
5000!Loews Inc ... 1474! 14%i 13% 13 ,4 %
£00 Loft Inc 11 j 11 11 1} i+ 7*
200 Loose Wiles b! 35 35 35 85 1%
lOOfLorlllard, P... 155 155 155 15a ..

200iLouls & Nash.'l00 74: 101 10074 101 It 1
100;Mackay Cos... 05%! 05% 6o% 05,* 1 i

200 Mackay Cos pt 50 50 56 a0 ,»

300 Manatl Sugar. 50 50% 50 o0% . 9%
100 Man Elo guar 40%- 40% 40% 40% . 1%
100 Mkt SHI pr. 15% 1574 1574 2%
300 Mkt S R pr pi 40 40 40 40 . %
500 Marland Oil... 1974 1974 18% J8% . %
600 Max Chal w 1. 13 13 12% 12% + %
700 Max M ctfs... % 1% % *%,' .

100 M M 1 pf Ctfs. 5% 5% 5% i" 2T 1
100 Max M 2d pf.. 4% 4% 4% 4% + %
100 M M 2 pf ctfs. 2% 2% 2% 2% . 74

19600 Mcx Petrol .. 149% 150% 148% 149% % <

300 Miami Copper. 22 22% 22 22% + 74
(

2700|Mid States OU. 13% 1374 13 137*
8 & O 26% 27 26% 27 ..

OUU AX & hi La ncw| 10 . XO* x«7a »

BOO Mo, Kan & T.. 2% 2% 2% 2%
1100 Mo Pacific ... 21 Til 22 21% -2 ..

1700 Mo Pacific pf. 42 42% 42 42 + %
100 Mont W & Co. 19% 19%I 19% 19% + %
100 Nat Biscuit... 113 113 113 113
100 Nat Biscuit pf 109% 109% 109% 109% . %
100 Nat B p£ sSOf. 108% 108% 108% IO8V2 ..

200 Nat C & Cable 1% 1% 1% 1%
1300 Nat En & St.. 52% 53 52% 52% + 1%
200 Nevada Con C 11% 11% H% 11% %

1200 N O, Tex & M. 63 63 61 bl
600 N Y Central.. 69 69% 69 69 ..

200 N Y, C & St Li. 51 51 51 51 + 1%
3001N Y Dock 33% 33% 33% 33% + 1
1800 N Y, NH & H 19% 19% 1S% 18% . %
rnn vr * o fid/ QtJ
DUUIlHUri OS WUBU.. UO 72 'V w/a, J
OlOONorthem Pac. 71% 72% 71% 71% ..

100 Nova S S & C. 29% 29% 29% 29% . %
4700 Okla P & Ref.. 2 2% 2 2% ..

400 Orph Circuit.. 25 25% 25 25 . %
100 Otis Sllevator. 142 142 142 142 +1 <
100 Otis Steel .... 12% 12% 12% 12% .. 1
300 Owens Bottle.. 30 31 30 31 + 2 <

100 Pacific Devel.. 14% 14% 14% 14% . % 1
4000 Paelfic Oil ... 35 35% 34% 34% (p- %
6000 Pan A P & T. 65% 66% 65% 65% . %
500 Pan A P & TB 60 60% 59 59

1200 Penn R R 34% 35 34% 34% %
300 Penn Seab St. 10 10 9% 9% . %
600;People's Gas.. 51% 51% 51 51 . %
500IPere Marq ... 22 22% 22 22%. % ,100|Pere Marq pf. 42 42 42 42 |+ 1 ,

300|Phila Co 32% 32% 32% 32% + M
1000 Phillips Petrol 22% 23 22% 23 + %

11300 Pierce Arrow. 22% 23% 21% 21% . %
1700 Pierce Ar pf.. 51 52% 49% 49%. 2%
1200 Pierce Oil .... 9% 9% 9 9
300 Pierce Oil pf.. 69% 69% 69 69 . %
200 Pitts Coal of P. 61 61% 61 61% + %
3600!Pitts & W Va. 29 29% 29 29 ..

COOl Pullman 101 101% 101 101%+ %
1400 Punta All Sug 31 31% 30% 31 + %
1200 Pure Oil 31 31% 30% 31
200|Ry Steel Spr.. 83% 84 83% 84 . %
600!Ray Con Cop. 13% 13% 13% 13% + %

3700 Reading 7274 73 71% 71% %
100|Readlng 1st pf 41% 41% 4176 41% . %
100 Rem Type ... 23 23 23 23 . %

2<»00!Rcploglo Steel. 24 24% 24 24% + %
4500)Rep Iron &St. 55% 56% 54% 54% %
19001Royal D N Y. 59% 60 59 59 . %
2700[St L. & San F. 25 25% 24% 24% . %
100 St L&SF pf. 31 34 34 34 ,+ %
300!St Ixmis S W. 28% 28% 28 28 . %
600jSt L, S W pf.. 37% 37% 37% 37% . %
200|Saxon Motor.. 4% 4% 4% 4%. %

2800 Sears Roebuck 76% 77% 76 76 |. 1%
lOOIShattuok Ariz. 6% 6% 6% 6%j ..

8001 Shell Tr & Tr. 42% 42% 41% 41% j. %
8400lsinclalr Cons. 23% 24 23% 23% i. %
100|Sloss-Sh S & I 38% 38% 88% 38% + 74
lOOISo P R Sug. .. bO bu bO t>u -t- O

C600 Southern Puc. 75% 75% 74% 75 . %
1600 Southern Ry.. 20% 21% 20% 20% . %
1900 South Ry pf.. 48% 49 47% 47% + %
300 Stand Oil N J. 1146 146 144 144

1200 St Oil N J pf.. 106% 106% 106% 100% . %
100! Stern Bros |>f 107% 107% 107V, 107% + %
600 Stew Warn Sp 25 25% 24% 24% . %
200iStromberg Car 37% 38 37% 38 + 1%

53500 Studebaker .. 7274 74% 72% 72% + %
200 Studebaker pf. 92% 92% 92% 92% + %
900 Submar Boat.. 7% 7% 6% 6% + %
200 Superior Oil .. 6 6 0 6
100 Sup St 1st pf. 97 97 97 97
270 Tenn Cop & C. 8% 8% 8% 8% ..

6100 Texas Co .... 35% 36% 35% 85% ..

900 Tex P C & Oil. 24% 24% 24% 24% ..

2200 Texas & Pao.. 24% 24% 23% 23%lf- %
1100 Tobacco Prod. 56% 57 56 66 . %
1900 Transcon Oil.. 9 9% S% 9% + %
1700 Union Oil 21% 21% 21 21 %
1100 Union Pacific.. 118% 119% 118% 118% ..

100 Union Pac pf. 65 65 65 65 + %
2001United All St. 2774 27% 27% 27% %
200 United Drug.. 91% 91% 91% 9174.1%

2000 United Fruit.. 108 109 107% 107% . %
200 Un Ry Inv pf. 22% 22% 22% 22% . %
4100 Un Retail St.. 59% 59% 58% 68% . 1
1700 U S Food Pr.. 19% 20 19% 19% ..

11900 U « Ind Alco. 65% 65% 60 60% . 4%
500 U S R & Imp. 52% 52% 52% 62% + %

4700 U S Rubber... 67% 68% 66% 66%J. %
17600 U S Steel 80 80% 79% 79% . 74

500 U S Steel pf.. 108% 108% 108 108 . %
1100 Utah Copper.- 53% 53% 53 53 . %
1200 Vanadium .... 31 31% 30% 30%. %
500 Va-Car Chern. 29% 30% 29% 30% + %
lOOlVa Iron. C & C 88 S3 83 83 |. 4
rAA Tlf-V O O TTZ O
UuVI W U.UOHJ1 o o I 78 3..

2100 Wabash pf A. 22% 22% 22% 22%. %
300!Weber & Heilb 11% 12 11% 11%. %
200 West Md 10% 10% 10% 10% ..

400 West Md 2d pf 20 20 20 20 + %
600 West Pacific..! 28% 20% 28 28 1%
200!West Un Tel.. 88 88 88 88 + %
3001 West E & M.. 46% 46% 46 46
300 Wheel & L E. 10 10 9% 10
1001Wh & Ij E pf. 16% 16% 16% 16%. %
BOO White Motor.. 37% 377s 37 37 . %
7200 White Oil .... 12% 12% 9% 10% . 3
3400 Willys Over... 8 8% 8 8% + 74
100 Willys Ov pf. 36% 36% 36% 36% + %
100 Wilson & Co.. 38% 38% 38% 38% . %
700 Wis Central .. 32 33 32 32% . 2%
400 Worth Pump.. 48% 48% 48% 48% + %

jhts.
ictions are not recorded in separate line unless sales
s of the regular full lot range.

is treasury certificates.
$.1.00 Vvt Tleld
$1.10 1921. P.O. Blil. Auk. Appro*

r3 to June IS SK 100 100 1-32 4.81
1 75 June 15 0 100 100 MS «..IT

12.50 July IS 5% 100 100 1-18 4.00
$1.75 Aufult 18 8 100 1-18 5.00

Rantcmber 15 5*4 100 100 1-12 r. in

September IB 0 100H 100 1-4 B.OB
.,15 October 15 M* 100 100 3-32 B.t»'173 October IB 6* 100A 100 3-16 B.18

December 15 0 100 0-32 100 13-32 5.22
JB-00 19^25J J3 February 16 r.'i 100 100 1-16 B.38f! -I? 'March 15 5* 100H 100 1-4 B.30
112 Acceptable In payment ot taxes due on

date of maturity.

::::::::: #i:§ subscription rights.
no

61.78
fl .75 Ttlrhts Yestorday's Wed.
J1.75 Kxplre. Bid. Ask. B'd.

63.00 American fn*. Co. June 30 14 itj U
B2.00 Amer. Mac. A F... 30 35 35
$3 00 Am. Tel. A Tel July 20 U A ti
61 75 1).. t>. A W Aug. SO 3S>{ 37 S3'
63.00 Flk Hasln June 10 M, %
62.PO Heading Company.. 15',, 10 IBVj

states treasury statement.
I Despatch te T*« New Yo«K IIbsai.p.

"New York Rerald Bnrean, J
Washington, D. C., .tone 2. I

endlture* as at c1o«o of business May 31:
Correspondlnc CorreepondlAgThisperiod Plseal period fiscal

month. last year. year 1921. vear 1P"0
.... 623.435.133 622.120.227 $263.841,7M 6283,000,912
... 62,262.906 76,508,712 9.641.125,685 3.200 538 815

04 mo d-ra ins vm ".no 1 o?t y4».>

oo.'iio.'min TiMo-jlrro 7ira!«9i iKiw 'mtVmIIm964,910 862.060 ll.494.IOH 5.010.626
...#223.706,998 #257.901.375 #1.874,913,HOS #5,388.7287780
iror

228,(102.077
"T 144.744.148 1.77,078,880 840.25J.704.031.
ite (or Juno rooeUlut Uio Treasury in July Inclu4cd.

TOPICS OP WILL STREET.
A Day of Raiding.

The stock market was yesterday a

series of raids conducted by bears who
picked out one stock and another and
then, without warning, slammed them
as hard ac they could. That the efforts
of the raiders were successful Is indicatedby the numerous new luws for the
year recorded, especially among sugars.
Particular uttention was directed against
American Sugar Baldwin, Corn Products.Marine preferred and Industrial
Alcohol. Alcohol was (he first to feel
the assaults of the bears. Then came
Baldwin and Marine, and just before the
Blose Corn Products was hammered from
68 U to 65 Vi in one of the most vicious
assaults ever launched. Sugar was exceedinglyweak all through the day. sellingat 80'/4, the lowest price it has sold
for in twenty-seven years.

Call Money at 8 l*er Cent.

Call money loaned »esterday for 8 per
cent. In the New York Stock Kxchange,
the first loans at that figure since Iaat
February. The renewal rate was 7 per
cent.; subsequently It rose to 7Vi, which
lid not draw out enough funds, and
finally 8 was reached. At that figure
the market closed, but it was significant
that about $2,000,000 was available for
call loans after the trading. Offerings
it left over money for 6 found no takers.
I"he pool of New York bankers, under
the direction of Gates W. McGarrah,
functioned yesterday as It had done on
iiie iwo preceding o:iys.

ExchnnKe Seats Sell Lower.
Declines of $4,000 to $8,000 were recordedin sales of seats on the New

Fork Stock Exchange yesterday when
the membership of Harold W. Pierce
was sold to Joseph O. Schrelner for
190,000 and that of Louis A. Ripley to
H. Thornton Jmbrie, Jr.. for $86,000.
rhe last preceding sale of such a membershipwas at $94,000. Tho seat Of
Udgar W. Bright, deceased, was transferredto J. William Barkdull and that
)f Thomas C. Eastman to Herbert LowillDillon, the last two being partnership
transfers.

Another Export Rail Order.

The United States Steel Products
Sompany, the export subsidiary of the
LTnlted States Steel Corporation, has rejelvedan order, from Honduras for
I.UOO tons of steel rails.

May Sales Show Decline.
Tho May sales of Montgomery Ward

fe Co. totalled $6,820,855, against $8,239,i>57In May. 1920. In the first five
months of 1921 tho company's sales
imounted to $30,496,4S3. against $49,>S0,3S5In the corresponding 1920 period.

Gasolene Prices Reduced.
The Standard Oil Company of New

V, 1 .,.f .It.nl.inu

I Vi cents a gallon in New Jersey, West
Virginia, Maryland and the District of
Columbia, bringing the tank wagon price
lown to 23 cents In New Jersey. A rcluctlonof 2 cents has been made in
North and South Carolina. Kerosene
ias been reduced a cent a gallon.

Rati Labor Wage Points.

Although the national agreements put
jn the railroads during Fcderul control
added $300,000,000 to their total payroll,
it cannot bo assumed, according to railwayexecutives, that that sum will be
saved by tho abrogation of the national
agreements on July 1 and their emplacementby new rules being negotiated. At
sonferences so far held on "the Now
Haven and several other roods the labor
leaders are holding out for substantially
the principles embodied In the existing
agreements. From which It appears that
the chief points at Issue will go back to
the Railroad Labor Board for final settlement.Although railroad men hope In
that event for a generally favorable decision,It is not likely, they say, that the
board will restore the rules in effect beforethe national agreements wero made.

Copper Production tn April.
Copper production til May In this

country Is estimated to have aggregated
46,000,000 pounds, which represent a reductionof approximately 50 per cent,
from April's copper production of 90,000,000.Most shutdowns In the copper
Industry were not effective until the
early part of April.

Invincible'* Quarter.
The Invincible OH Corporation's net

earnings In the first 1921 quarter, after
Inventory adjustments, expenses, interest,&c., but before depreciation and depletion,were $15,592. The company's
total Income w-as $940,839; Its Inventory
adjustment charges, $532,480, and Its
expenses, lntorcst, &c., $392,766. The
corporation hus completed a new well hi
Arkansas, flowing at the rate of 2,000
barrels dally.

Columbia Graphophone Dividend.
Wall Street was treated to Its daily

portion of dividend passing yesterday
when the directors of the Columbia
Graphophone Company announced that
action on the quarterly dividend of 1%
per cent, on Its preferred stock had been
deferred. "In view of the present businessconditions, which are affecting tho
operations of this company In common
with practically all other linos of Industry,"It was said, "tho directors deferredthe quarterly dividend on the preferredstock."

Didn't Think It Would.

The attitude of the railway executives
on the wage decision announced by the
Kallroad Labor board is similar to that
of the farmer who brought his hog to
market, the president of a large trans-
poratton systen said yesterday. After
the animal had been placed on the ecales
the farmer remarked. "He doesn't weigh
as much as I expected, but I didn't think
he would."

FINANCIAL NOTES.
Marcus L. Bell, vice-president and general

counsel of the Chicago, Hock Island and
Pacific Hallway, and Samuel W. Moore, generalcounsel of the Kansas City Southern
Hallway, have formed a partnership for the
general practice of law, as Moore t Bell.

The directors of the United Light and
Railways Company declared the regular
quarterly dividend of 1>,4 per cent, on Its first
preferred stock, payable on July 1 to stockholdersof rocord on June 1,1. Frank Filer
lias been elected a director of the company.

Cecil Rossi has opened an office In 74
Broadway for the transaction of an Investmentsecurity business as Cecil Rossi 4c Co.

The Irving National Rank lias been appointeddepositary registrar of an Ishuo of
G per cent, collateral obligations of the
Van Dyck estate.

McDonnell & Co., 120 Broadway, New Tork,
have Issued a circular giving details of Importantcurrent rights and scrips.
T. Hall Keyes A Co., dealers In unlisted

nnd outside securities, have moved to 00
Itroadway.
The Central Union Trust Company of New

York has been appointed trustee of $10,000,000of the Kelly-Hprtngfleld Tire Company's
sinking fund gold notes, duo on May 1ft, tlt.1l.

In reporting on June 1 tho operating Income
of the Atlantic Coast Line Railroad for four
months ended on April 30, 1081, THB NEW
YORK 1IKRALP erroneously stated the
liguiu « I lit. I.,.. .......

for that period wan l.l.lOS.T'fj, In contrast
to fta operating Income of 3,O»(l,410 for the
corresponding four months of lf<2U.

Waller Werfhelm. for many years managerof the Forty-ninth Street Branch of the
Faclflc Bank. In manager of the main office
of Liaului!) (r Co., stock and bond brokers.

A booklet on foreign securities has Just
b»en Issued by Farnon, Son A Co., for free
distribution.

INVESTMENT opportunities are often found
In the Business Opportunity Ads. In The

Herald'* Want Ad. section..Adv.

Government of
Newfoundland

15-Year 6Gold Bonds
Due June 30, 1936

Principal and Interest
payable in New York in gold.

4 1- . II- f
a curect oDiigation or

the Government of
Newfoundland and
exempt from all presentor future taxes imoosedbv cnat Govern-
ment.

Price to yield about 72Q%

MmiM&Ca
33 Pine Street New York

Pittsburgh Philadelphia
Baltimore Washington

An
Eauinment Truat

Bond

Yielding

7.90%
Matiiritv 1931

Complete information on request

Graham; Parsons X Co.
435 Chestnut St. 30 Pine St.
Philadelphia New York

John 5727-30

p325='
Government of
Newfoundland
15 Year 6H% Bonds

(Non-Callable)
The above issue has

1. A Longer Maturity
2. A Higher Coupon Rate

than are afforded by any
issues recently sold in this
market by the Canadian
Government or any of the
Eastern Provinces. The "

ncome return is as great
asthat ofmost of the short- £
er maturities. |
Price and complete descriptionon request for
circular H-14.

J. G. White & Company
IKCORrORATED

37 Wall Street New York

nimwfMwmmitnmtminiiwiiinriiuiuiiwiiiii^.mtiiiimiiMnniit'iifiiiimi'iiiiwiiwiiiS J

We Own and Offer

FOREIGN GOVT.
City of Berne 9s, 1945
Prov. of Brit. Col. 6s, 1926
Govt, of Newfoundland 6>j's, 1928-36
All Culir n and Canadian Bonds

RAILROAD BONDS
Western Pacific 5s, 1946 <<

Big Four General 4s, 1993
Erie General 4s, 1996
St. Louis, Iron Mt. & So. River 6k
Gulf 1st 4s, 1933

Grand Trunk Pac. guar. 3s & 4s
1

Miller. & 6a
Members

NeoJYork Stock Fxcfaonpja
EQUITABLE BLDG.

120 Broadway New York

J. K. Rice, Jr. & Co. Buy & Sell
Chestnut & Smith Com.
Gen.BakingCom.&Pfd.
Ingersoll-RandCm.& Pd
Nat.Ice & Coal (all classes)
PatheFreresPhonoCom
Phelps-Dodge Corp. ^

J. K.Rice,Jr.&Co.
rhonca 4QQQ to OtO Jolin. .Kt Wall St.f W. Y.

Mark A. K»Mi Tli^Mora C. Corwta
mmhi p o r>nau<iki
DUDLEi at vvnvvni

tS Rroad S». Nrw Vnrk

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

hoi;mrr ami *oli>.
Telrplton* I til llrom).

I STOCKS BOMJSl
TT t « 1 O *1 *

umisica securuicft

Melhuish & Co.
41 Wal! St., New York

Offices !>nd IpM* In .'<0 rltlrj

Bcraqua Sugar
Del., Lack. & West. Coal
Sharon teel Hoop

FREDERIC H. HATCH &C0.
f^-DuMy NV .f^Mrtuwro Te| peci<jr*M*

W»ru roMMCr.r7oN*l
BCOIOiN. QUL\usi HUULM0NI KgAk P11T3ftj4g|| '


